
To Yield 7.40%
First Mortgage
15 Year Sinking Fund Bond

An industrial property, estab¬
lished more than 63 years,
with excellent earnings rec¬

ord. The security is a closjJ
mortgage on fixtd assets

appraised at more than 200%,
net quick assets of more than
187% and net tangible asset;
of more than 400% of the
total issu-.

Recommended for Investment

Hambleton&Co.
Established 1S0j

BALTIMORE NfcW VORK
rHll.AUKI.rHIA WASHINGTON

We Specialize in

Central States
| Electric Corp.
Common and Preferred

PYNCHON & CO.
Members Xew York Stock Exchange

111 Broadway N^w York
Telephone Rednr 979

LONDON LIVEIU'OOL PARIS
j

PRIVATE WIRES
to principal cities of United

States and Canada

MUNICIPAL BONDS

INVESTMENT SECURITIES

Union
National

Corporation
THOMAS FAIRSERVIS,

President
Sixty Seven Wall Street
Phone Bowlirf Green <W4S.

%§; BONDS

Municipal
Railroad

Public Utility *

Industrial

Harrison, Smith A Co.
INVESTMENT SECURITIES
m SOUTH STH STREET

PHILADELPHIA
SEW 1 ORK TEI.nmONIt.
HECTOR IMS

Wc air Interested in
Mil. I 01.1.0>VI\0

SCCUIIIH'S
United States Certificates

of Indebtedness

Winchester 1st Ffd.

Utah Securities 6s* 1922

American Cotton Oil
6a of 1924

;Snul for Circular R on

Snlifnt Fact* nbnul
'i'uruli Prontiiirtil Rnil*

i' Private Wires to

Principal Clti**

Josephthal & Co.
Mei 'b'.rt t> 11York Storh tJ chlt' O*
120 Broadway, New York

Tel. Rector 5000

HEW RAIL FINANCING!
TOTALS $33,000,0001
Brokers Hero (Jet #18.000.000
Missouri Pacific Bonds.Erie j

VInns Refunding

A block of *U,«iOO.OOO first all J re-j
i uncling mortgage 6 P«*> «'«»?. bonds of
the Missouri Pacific Kaiiroad Comp*n>

I has been purchased by Kwlin. l.oeb A.
iCo. and will be offered for pub. to sub-
i script ion at 9S%. to yield about 6.10
per cent., according to announcement

| yesterday.
Another new operation announcedI was a *l5r000.<H)e refunding ih-oc-ccs by

the Erie Railroad Company, of which
| $."i.000.000 is represented in 7 per cent
consolidated mortgafce bonds sold to »

bank IUK group and XI 0,000.000 refunded
through a C per cent, note given to the
War Finance Corporation. jThe Missouri Pacific issue will pro-.
vide for Hie retirement of $13.Ml,000
of bonds which will mature on January

j"l and for other capital expenditures.
The bonds are secured by a direct lien
on all the company's railroad properties
and on all equipment owned, subject to
prior liens. tMt bonds are it part o"
scries 1*>. maturing on February 1, 1949.'
with iMerest payable semi-annually.
The entire series is redeemable at the
option or the company as a whole at
107 1 -j on ninety days' notice.
The Erie intends to meet a $13,000,000

maturitv on April I. The $&.000,000
Issue will pay off $2,247,000 of maturing
notes held by the public and $2,233,000
owi.cd by the War Finance Corporation,
Tlie remaining' $10,000,000, all held by
ti,o War Finance Corporation, will be
refunded through the fi per cent. note.
Arrangements have alsi been made ior
the extension of SI,100,000 of leased line
bonds due May 1.

1

91,003.000 Senttlr Ofl'erlim.
n. M. Grant <*. Co. ore offering a new

loan of $1,003,000 of City of Seattle
municipal light and power six per
cent, sold bonds, at prices to yield

'about ."..10 per cent. In the opinion ol
counsel they are obligations of the
city, payable from the gross revenues
of its municipal light and power plan'
system. They are exempt from
Federal income taxes and Washington

! State taxes, and ait1 eligible as security
for county and city deposits in Wash¬
ington. The bonds are due annually
<jn March 1. 1928, to March 1. 1942, in-
elusive.

l.Hll lh City l lBUni'iiiK.
Charles Ij. Craig. Comptroller of the

city of New York, told bankers private¬
ly that there would be no additional
City financing for many months. The
last issue of the. city's 4'j per cent.
bonds were cpioted yesterday at 10>'t
bid and 105*4 asked, u new high record
since he closing of the syndicate
headed by J. P. Morgan 6- Co.. which
underwrote the issue.

Iton«l lJenllit* Opow* llMtler.
Transactions In bonds on the New

York Stock Exchange for the fiiVt three
months of this yedr have been con¬
siderably heavier than they were In the
corresponding period of 1921. Those of
this rear total $991,797,000. In contrast to
$698 in the corresponding period
of last year, and $R7:t.5O9.0O0 In the first
three months of 1920.

Prim Sour n* Ofmnhil Broadens.
A broader demand developed jester-

day for bonds of all descriptions and
prices soared to new high levels under
the influence of brisk trading. Smart
gains v.eio recorded In 1 nited States
war bonds, several of those issues en¬

tering new high territory and strength
was shown in the foreign government
group. Coincident with the oversub¬
scription of the new issue of the city
of soissons's « per cent, bonds, foreign
municipal issues were unusually active
and strong. In the railroad group par-
ticular strength was shown by the
Krie issue. New York Central de-
benture fis and St. T.ouls and San Fran-
eisco series A *4s. Western Pacific Ter-
minal fis were strong. 1 'nited States
Rubber 5s were prominent In the Indus-
trial list. Public utility bonds were
strong, particularly Detrrtlt Edison f.s
and New York Edison first 0'js Hud-
son and Manhattan 5s featured the local
traction group.

PrtfM'h Bonds UrtHn.
Brown Brothers * Co. have been ad-

vised by cable that series 232 and «42
of the French Republic's 5 per cent.(national loan of 1920 were drawn on]
March 16 for payment on May 1.

*<>lsson* Bonds Sold.
I White. Weld tc Co. announce that
orders for the city of Soissons's 6 perI cent, bonds, offered by tlieni yesterday)morning, have been received in excess
of the amount available, and iba' the
books for the issue have been closed.

Municipal Issue*.

C. W. McNear & Co. sr« offering
sion.ooo of Oklahoma City. Okla.. Hoard
of Education 3 per cent. <*'bool bonds,
due serially on April 1. 19S0. to April 1.
1941. Inclusive, a*, prices to yield 4 $1 1o
4.70 per cent. They are dlre> t obliga¬tions of the district. Including Okla¬
homa. City, and are free from Federal
laxrp- u.lmyth, Witter & Co.. liave purchased
a.nd announce as sold a Hlo'k of S2.>0,-
000 of citv of Astoria. Ore.. * per c.nt.
bonds, due In 1912. ar.d offered at a

price to yield S.40 per cent.
Harris. Forbes A* are offering an

issue .$47s.ooii of clt;. of Nashville
municipal 3 and n !<er c< nt. bonds. The
5 per cent, bonds are due mi Mstch 1.

I''92;;. to April 1. 11*12. Inclusive, and arc
offered a't prlc. s to j ield 1.10 In 4.70 per
cunt., accord lug to their maturities. The
6 iter ' out. bond are cine on April 1*
192!. to April 1. 1 942, Inclusive, mid are
of,'red nt prices to yield '.61'1 to 4.SO
(,er cent., according to their matutitlc*.
Thev arc tax exempt In Tennessee and
eJ»empf from Federal income taxes.

Fata brook .< Co. are offering a new
i^sue of $100,000 of city of l.snslng.
Mich.. 4j4 ami i> per cent. bond'. The
fi per rent, bond i mature in 1*23 io 19<2.
inclusive, and are offered at prices io
yield 1.00 to 1.4't per cent. The t". pet
.en*. bonds insture in 19!J0 to IW#. Inclu*-
ive slid are offered at prices Iti yield 10
per vent. They ate Fuel Investment'
'"or savings banks In Nev, Yolk. Ma«.«n-
ch' Sftts, Conpe lieut and other State"

Tin llanchett Bond i'ompan> l« nffer-
ig $36,000 c.f Bladen eoiiniy. N. i'..

on' distilet pet c ent, bond dated
Jt dnr.v 1. '''22, and cine in 1913 at
pri'.sn io > ielcl 3 per ent.

i I it \ % li in mi inn ii *ti: ai.uo.
W*Sft. i March '21. .<«.*.»t- rules

in the Fordney Tariff bill on the basis or
$1.60 a. hundred pounds for Cuban raw
were approved to-day by 'he tlefiuhlt-
cin memtnn of the «enstc I Insnee
Committee;, 3 to i.

Average Bond Prices
MArrh SI. OH'i.

rues- Net Oerk Venr
da), rhangr. Alt". Alt"'

ill Itsils *i.S« J .13 *l.«»
io induotriitU. wi.Mi .in tiic.jirub. vim 81.33 +.».* Sf ®;.1 loreirn ...ioi.hr. i«?.li> »i-J»:!« r.iind- !H1.4» 0; Ht'.5j

BOND NEWS AND NOTES.

BONDS IN STOCK EXCHANGE
TILOSDAV,

Day's sales
Year to date.

MARCH 21,
1922.

.. $20,508,000
... 991,797,000

192:

$7,124,000
688,383,000

.Closing
Bid. Asked.Yield

97.60 97.70 3.til
9S.00 98.20 4.11
l«7.7ti 97.94 4.12

98.05 98.1« 3.97
97.88 97.9 4 4.10

99.06 99.10 4.10

4.40

100.90 100.94 3.90

100.02 100.10 3.27

'

RAN'GK OF LIBERTY BoXDS.
Ha les

in J1.000. Open. JliKli.
1,426 3Vi.s (1932-47) 97.38 97.92

2 1st < v. 4.s. 97.90 98.00
6 2d 4a 11927-42) 97.78 97.82
1 2d 4s its 97.38 97.3*

^.6 1st cv. 4'4.s (1932-47) 98.06 98.24
2.361 2d cv. 4',s ( 1927-42) 97.90 98:00

6 2d cv. 41 ,s rt*K 97.72 97.72
2,055 3d 4'*s I192SI MS.!«i 99.10

1 3d 4'4s ipk 98.84 98.81
. . lst-2d 4Us 1927-42)

1,586 4th 1'i.s (1983-38).. 98.16 93.84
11 4th 4'iS reg 98.24 98.21

1.889 Vic. 4 ',s (1922-28). .100.90 100.96
6 \1c. 41is res. 100.60 100.60

100 Vic. 3%s (1922-23). .100.08 100.0S

I .i i3\
97.38
97.90
97.78
97.3%
98.06
97.84
97.70
98.84
98.84

98.16
98.24

100.90
100.6(1
100.02

97.42 -f .04
98.00 +.10
97.S2 12
97.38 +.78
98.12 .16
97.98 .08
97.70 .10
99.06 +.20
98.8 1 +.12
98.22 +.04
98.24 -J-.34-

100.92 +.02
100.60
100.02

Argentine 7s '7' ISr»7.il I* 1941
7 001,1 1 105
1 991* 2 10434

10 9014 X ««>"»
1 .»»% I 1047s.

3.". .00U 51 t©5
1 99% 2 IO.M4

90U 1 10;

Hutch East Ind
40-jt fls 198-'
whco Issued

24
10 9013

Argentine is i
5 84
6 83%

.83l«

993g! Canada His 21

047(j

SO)s
SOI,

Htilg
10.

94V
tt'l4
.9418
.9-1
.9418

1. UK)
99;i,
IOO
9978
1001

Frencli 8s 111.
5 J08®8
3 IOM4

10818
10734

10

9 R01*
2 8UI4

Marseilles r« 54
I 86

3 8334 Canada Ss Iftil
Belgium Ss 1941 1 1 9734
receipts

__ chile Rs 2930
receipts
5 ...10ll2

10
fi 1071;,;
4 107^8 )
3 1071a 4

Belnitira :' >. «
2... IOSI4 Chi'®
1 109 S-
I 108% C'blle

6...

107(2
10734
IOT1h

.I07U

.107

10..
3..

French nni

108%
S 109
3 10834l

Belgium fs 19
10278

101
.10138
s 1141:
io>

19 ia

12.
32...

15

10.

5. 105
Kenton is I (j

3 108
2 109

Berne Ss IMS
1 11114

1113$

receipts
44 104

Chinese H K Ry
5s 1951
2 64

C'hristiania
s f 8s 1345

1. 10918
10314 Copenhagenir> !

t r 5Hs 194 )

5 oo'a
5 90%
2 90"*
7 SMds
3 (hi 14

901-

(03
10:'7*
1031k

1" 11 H4 Cuba Ss 1901-u
Boidoaux fo :-l

4 S01«
....S6I413.

10
7..
3

901
Denmarx 6s (i
cert Iflcates

3714

.104

.10334
101
10873

.10884
I037s

25 1031 a
1 2 103:.>4
2 1037i
7 10334
1 I031a

.1031,
5 1031-2

0.'!%
1 10314
1... ions*

1034k
3 103 l.j

II.. IO8I4
10 10SI«
13 103U
3. 1031-2

Italy e'-js 192",
10 037ft

86I4
801a

.Sr,:i4

.sou

. SO"*

.80%
sol '>

.^'.1
*01,
Mils
.*>'38
S.1K

14
1931

,rs34
.3814
.5812
.5*14
&8%
381.2
.3838
.3SI4

10.
11

Korwty 1940
:? n 1
1 11114
2 in

Queensland
» f R 7s 1911
certificate

1 108*2
1? 10X»4
A 1 OMo

Queensland
1047

f^rtiflcatos
2. WV

951s
.93
.93IS
95
9516
93 .

h

,9V

4X.

. 971s
07
97l«
9714
9715
9711

I .StlS
1 8
1 Sfils
9. K'VJj

01 801s
I 8< .

8'il«
Canada 5s 19i5

10 99
3 9834
1 99

8»>lt
.8«34
807s
R'Kll

S'i.v
801
8»J>4,
86'2t Dennhtrk Mun

'
ter Tl 1945
4 109

Hutch Kastlnd
SS-5T fls 1917
icctlpts

941

8>i>*
.8AI4'

Ippan ls(4'^s ?">
2 N0'»
2 89't

27
13 MI'S
5 90
3 S->7S
2 90

Japan 2d 4' ;.s .'3
2 KS34

42 SSTs
Japan 2d Is I9'il

r, 583.1
1 .59

larne
3 ...55

Mejtleo 4s 19i I
r, 48
4 47..4

...4712
. .473,
.4712

. .47:U

. .48
47l2

. .47l.»

..475k

. .48

. .47(2

1...
4...

9'.34
99.iS

.1 ... .99 <8
23 '>9.14

Rio firande do
8td Ss 1940
2. 1013s
9 IOII4
« loiu
2 1011-2

10114
Kio de Janeiro1

s r »; Si 194".
3 102
I 10214

10 102
5 10213
5. 102
1 10214

10212
^anl'duloStatH

fs IliJO
17 10T
.s 103U
3 1031-2

10 1031.1
3 1031 j

£an l'aulo City
fn 1952
2.. ..IOII4
13 10112

IOIIk
10114
1011-2
10114

Peine "s 1942

15. .943,
8... .9--.
5 94*t
2 95

13 9:^
Sweden cs n>:9

2 100U
4 100'R
3 ...I0O1-2
1 .1003s

1001*2
17 100(4
5 TOO

Swiss Ps 194-1
10 .110(2
« 117
1 1171a
7 117

..117ls4...
111..
1.
S.

-i.II718
117

19

94-V
.911-
.94&8
94W
,94-N
.0-1 U

. .911,
91!4

8...
13
«...

74 34
( 1921

8S1*
.8614
893s
8012
S'i":
867y

..V,
81'-

. .S6I1

.4sl

9%

2 47lv
Netherlands
Ok 1972
receipt*
20 9K!k
4 9'
» 941 h

3! 9II4

93
9514

. <#r.i 3
0.M4
O.VId
.9M4
O.Vp
1*"»' ?
.9514

liiu-OKinKdm
1922

I irvt
1 ' 0414
5 1043k

77. 10-1I-2
50. 1043s;

l.'nitcd Kinuiht)
CV 5.1js 1929

1 10-t»R
1 105

11 fO-tlj
4 10434

1041a
7 104 «R

10(1-2
3 KM 5r

41. 104:\j
llnitod Kiugdm
g^s 1937

¦1 995r
2 ,H»34
S... . . .997s
8 99:*4
5 .... 99Is
5 99-'k

irs 9i>7«
10 '.i 1Z4
r> no

CniRuaV Rs i9in
9 ion
10 ior.i8;
18. 100

Zurich Ss 1934
1 .1111-
5..
1

.112
1111.
111 »4
112
.11134

New York City! Baltimore ft O
His I960
5... 100

4'.s 1964
18 IOOI4

I

CV 4Hs 1933
1 7S34
5 7812
1 783.1
1 ?s3g

Baltimore ft t'
1st 4s 1948

DOMESTIC.
Ches A Oh S« (9

7 99
Ches ft Ohio
cv 4Vis 19.10
4.

i/-yr T

A J,ix Rubber
Ss I93A
receipts -t 79

I 991a Baltimore <¦ O
7.. .'. .99:14 p I 3!^s
1 100 2 921«
2 9984 1' 9214
1 100 Baltimore ft <)

AlUtclu-ny Val; 1* I- Kft W V
4s m> ref 4s W4I
5.. 87^4 3 7.V2

Ami-r Ak Cliom 5 .7."i."u
7!ia 1041 37(1
2 IOI-4 ' .7534
:i |o2 Baltimore ft <

ft 1013, P W 3,1925
1 102 19 89
6 101-14 2 89 !r

lOPs I 89
Amor Cotton O Baltimore ft O
deb 5s 1931 Tolft C ts 195"
2 8012 5 MM|

Am 8 ft Rfif,

4..
12....

8',S i,
.8.-3,
S5I-2
83'"S
.85'-

,.83.\
83%

( he* ft Ohio
gen 4'ijs 1?9;
3 »-4>8
3 83

Chi ft Alton
3t,s 1959
2 431-

4S 13
1 40

W Imi
1915

2... .102
Chi A \V Ind
xin 4s 1952
20

Tien ft Rio <!' GrndTrunk Uy
istftref 5s 55 7s 19«
38. .451-. 3 110--*

f21 40 1101-2
[>is PecurirlKs OrndTrunk Hy
1st c\ Ss 1927 ts 1936

Chile Copper
cv 7s 1W3

1 I01U
1 101

30 10'U
Chile Copper

«?- 1933
9 SOI.,.2

SO-j
,807s
803,
SO.'N

1 43
I>n ft 1 Ita n*<-

1st .v. t».;7
1 98

tiul'ont I'TdoN
10-vr 7'-vs 19 :t

.( 194I4
...1041s

1041,

2 K2I-2
2 1023s

12 Itrjl,
Great North R>

Ts A 1930
7 10' j1

23 10sl8
71 IOKI4
2 1'iS

5 li' Us 'it Nor'h 5!-5s
1 10118

3.

1'»4I8
101
ItMis
lilt
1041s

Chi Hur
5s 1971

371 (
A W

1 W134
4 KOIj;
1 80%
1 8(1%

80-»R
2 81%

C c c ft ft. 1, Punu«sn» IjI
ref 6s Mcr A 29 1st tw I9«1
3 99

1st A 5s 1M7
S9I4

10

00%
3..... fttil j

10 BOI2
Rattle Cr ft fit

8914 1st 3s 19*9
10 89 9.. .00
5 SI1I4 Beoch t.'rcek

Am fiURar Co 1st 4s. |0.;n
ts !9j7 2 SS
2 9s% Bell Tel of i'a
3 981-j 7s 1945
5 9S-'s; 12 10S
9 98% 10.Sls

22 981-2 Bel hint steel
1 9«1»| Ss l#i«
3 lis!- 5 8<lg
I ....98%! 5 Ss.'s

Am Tel ft Tel Hctlilm Steel,
CV C.s 1923 fd 5s 1942
5 USUI 1 91-V
7 1l3l2| 19 92
I 11314 Bnay A 7th Av
4 115 con 5s 1913

Am Tel A Tel 2
cltS* !9»S Bkln KdisonCo
8 90 (Is A 1941
5 10%! 2 <".41«
1 90I4 Rkln Kdisont.'o
3 90%! 7* C l»::o

Chi Bur ft (J
m-n lis®
15 87!,»
4... *< I«

Chi B ft V III
3'jS 1949

1 791.,
( 111 ft Kast III

Ss 1951
.I 77

0..
2

12.

.991»
.

99't<
.100

997*
100 I

8. . .99%
2 99<8

C C C ft St I.
ften Ss i *t

2. 9
Colorado Indus

1st 5s 1934
5 721 .

Col ft Southern
est 4'^s 1935
2 87l4
2 S71s;

3 1'»4I8 3
23.. 90%
10.. 9ti'(.
1 06%

903.4
10*% Otcrit North I! v
1011- 4lis 19CI

1 SOU
tireen Hay

10 102 del. B
7 19214 32. 9I4
Twin Vft (>a, Hudsottft Man
con 1st Js 55 lsi IJkrfAJs 57

9i.:'4
ft <

7VI*
78%

ss

trie 1st cn 4s 9 i
tlli

2. 091-j
:< t.i t%

:tt». 001-/
10 «o%

783,

.'.'97s
,7':U
-"97k

.. .8014
801 4
.70%

Chi <51.
4s 1951

2.

.7713
West

.61

98%
Am Tel A Tel
cv 41*5 1033

r, i02i->
5 102%

A111 Tel A Tel
dt 4a 1929
3 887k

50 89
4 SOIs

12 8914

103
Bkln CdlsonCo

7s I) 1941
n 107
1 1071s
2 107
1 10634

Bldn Rap Tr
7s 1921
certificates

0078
4 01

Chi Mil ft I* Sd
4s 194)

Chi MlVft'si P
cv 5s 2014
41 <131 >

5 05%
2 6311

Chi Mil * St P
cv 44s 193!
7 6(3,
8 04 -<a
1 *412
8 05

1 891s ..76
Am U'rl(R Pap Bkln Un F.lev

1st 7-te 1939

Ann Arbor
1st 4s 1995
2 03

A rmour A Co
1st 4)$s 1939
10

II..

1st 5s 1950
1 8OI2

stamped
1 80

Bilf Roch A P
Ken 5s 1937

1 98U
87l4!niir Roch ft P
871« con 4!-> 1957
8714 8"
871* Bush Term Bl*
.8714' !«'5s 19*0

.< H7I4 4 891«
Atch T * C F» Cal lias ft 11

Reil 4s 1995 rf 5s 1937
4 86l8 1 ..

9 J Ik
7. »< 1 91
12 881* Canada North
13 881, ?0-yr 7s 1949
4 88 1 110%

.88% ( Knada North
8s I ftf* 1945

1 SSI, :i iMi-n
Atch TAln 4 looi
rr I* IIS" o J09
io ... 8nfc- r, 1.0012

01 fan Paelflc
Atch T ft St Co 4a porpetunl

14

CV 48 1950
.... 97

Atoli "I * St Fe
adj 4s 1995
stumped

20
1.

8..

r%
.7712
.771,
"%
"U

2 0412
1 .047«
1 641 si

Chi Mil ft St P
lien 195)
2 S3

( hi Mil A St. P
rer A 4J-> TOM
25 587s
3 58l»
4 38%

15 58I-J
8 ... 5ftl4
1 no

5812
..187^

<1 .VI
Chi Mil A si I'
dob 4s 19.4
18 39
2 aou

Chi Mil ft St I'
Kon 4s 1959
111 731-2
111 7418

1 73%
7<"s
7414

hi Mil A St. P
odo 1. I9-.5

.31,

IO.

1 881-2
2 88

Colorado ft Ho
l«t, 4s 1929
2 91l2
1 01%

col <;*s ft kic
1st 5s 1927
17 9112
stamped
2 9112

Comp-Tab-Re
«a 1M1
2 94

Con Has N Y
6-yr cv K 7s 24
« 108
3 1071i{
I 107
5 108
1 ...iasu

12 ... 108
Consolidation
Coal is 1959

' M57r
10 87

I 80%
3 87

Cuban An» Su
f» 1931
9 101

Cuba Canp S11
cv deb 7s 1931
5 $3
8 8.M4
3 851»

stamped
7 80

.Oil-. Hudson ft Man
f. 134 »dl inc 5k 57
rtl7s 1 38lo
.82 1 3818

.581-2 Oils
3 61
4 813.1
!«*. stored

39
-S3,

Krie cv 4s A 51 III Cent. f'~s 3D
2301->' 1 1i>8i1«

li 3s12 III I'm', 5'<s 34
a 39i> 10 99

Krie cv 4s B 51 ,94Hs
1 :(8l2 Til Cont 4s 19.Si
7 39 1 791s
t :;sl4 Illinois '\>ntral
7 3912 ref 4s W85
3 39 8".

Krle cv 4s l> S3 liUuots Central
11 41 CStI. ft N O
0 42 >< A 195;
1 41% 1 93%
1 40 3 94%
5 4212 Illinois Steel

Erie gen 4s 1996 deb 4*«j8 1949
1 41 1 91
V 44lj 2 9013
8 41I4 Ind 111 A Iowa
IO 441- 4s 1950
20 44% 1 SM?
72 45 Indians Steel

45% ». Ss I9S2

sOI 2
|pSuk

21

3..

8ll'j Canada South
All 4 char A I. on \ y, i<m]

1st B 5*. |9«1 21 901-2
2 951 j Car C| ft Oh

.Mil oast l.lne |<t, ,s MM
10-yr 7s l»to 2 8412

100 1, round.->
1st fls ip I

73%
7312
731.,
731 a

All coast |,ine
CV I'* IM4
13 87
VI 1 oss' |,jne

lit 4s 195.'
15 87%

All 1 ii««t l.lne
I, A N 4* 1932
9 '-0

Allan tic ft Dan
M 4a 1M1
2 .70

Mlantlc Fruit
:« in
r 3.1

AHantlc Rofnr
.*<(* 19?l
5. 104

I»'4Ir

1 78
rent of Oeon?; >

10-yr 64 19).
I 97%

CMt of r.eur
(- con 194

I 96U
1 'III 8

2 9014
Cent 1 eatii".

!»? .'s i9i)
19 'Ki%

I entral Paclfl-'
ref 4s 194"

8T-.
I Hli;

35. 81

Hi 7312
Chlcaco A- NIV

13-s r «Ha 1« 6
1061;

ChicaKi lift
1st 5s 1127
8 Su's
2 80%
2 SO"8

12. '1
2 80%
2 iou

13 811
CHI I! I * 1*
lien 49 199*
9 82%

Chi H I ft P
ref 41 1934

Cuba II II o
7' .s ser A Is
cert iflcates
10 I02U
J.,. ..10212

Cumber T fc ')
1st A Kn 5s 37
2 03

Day A Mich
con 4'^s 1911

1 91H4
Del -V H'idson
7s 199)

1 107%

Dei A
conv

...45 3
4 312 10

...45% Iri'erh
'

.433, 13
. .45% yi

... 40 :t
..45% 21

20..
II...
IO..,
IO 40

Krle A lersov
1st Us 1955

1 83%
Kisk Rubber

1st Km 8s 1931
4 KMI4
1 MM
4 |(V4I?

13 104
2 10312
3 103%
2 10414

10713 Ft Wnr A It I.
Hudson 4:: 1929

2 791»
Framertcan I D

7«4s 1942
when laaited

1 *»9ls

.023,
1121*2
.62«4

Interlsiro
|i./< 1959

62%

.1514
,1512

I '.I4
21 .

rerf Ificates

3a 1935
9:i

. . .0213
92%
921'.
9-1

1219
.12%
.121,

Interna M V
lit ctl Op 1941

D«n v
.m|»
10

'»en
COT
14..

Den ft

11. "91 "J*"-" C.,,1 Klec Co

837,
Alias I'oailer Centr*l Pa< id
cv 7'v* 19 :9 30-yr 3';S 1929

I 1011* 8 .. 871#
B9llimore ft O CtIK of New

11 791s
7 791 (

1 hi 8"* M ft o
1 on Os 1933

1 1051
Chi SI' M ft: o
deb 59 19 !0

193*
10814

deb 5s 1*52
98%Detroit I dl«on .j.(Is l»4'l

102

9 : Is

<8 1929
4.

lis |t Imo
ref 5

.I8I4
981 .

981
.98
.>8',
99
ft (I

I !'.ij
8ll |
KO
"014
an!,
sola

Ss m?
0 105%

1 'er lie Pas Cop
cv sf 5s II
11 I 11'
1. ..IIH4

ches a oh,
cv Ss 1043

Chi. 8 I. ft N 'i

5» 1951
2 10OI2

I'hl I 11 Sisi'O'i
1st, fil^s

1 114%

881 q

8813
8811
8«
881,
8SU'

I 1 "4
7 11

' hi I n Statio t
1*1 4'4S A 19*3
O 02
13.. .. #21*

1 inn H ft D
l'48 1437
s. *0
5 88) 1

.3 HI-'It
1 to::'s
1 103

103%
I'etroit Kdlaon

I-1 .V ref 5s 4)
1 8-21.,
2 9313

113%
I ..1..9312

Ilot River Tun
|sr 4V,s 1)5!'

7 8 31-,

99
W*

'191s 2 931 j
992 -.131-#

'.19! a 2 95
991, Interna P»|ic-

Ss Ser A 1947
2 Ml 1

Interna I'ape-
5s Ser B 1947
10 .... 84

Invincible Oil
5s 1931

9034'»»%
901
«i<i3» 'iwa Central
M.94 1st 5a 1939

999,
t. u

... 1 15
1 I.M4

...nr.

.. .11314'

...its
Isl ron 4'yS 12 (Irnnby 9a 1923
0 79l» 1 92

Iowa Central
is 1951

I

K C I'l Set ft m'
4s 1939

3. 7si4;Kan C Sou'hi
9s 1»50

:i 5Blj
V 83

Del I tilled Ry

0011
.601-;
.1:014
001 .

.001,
00 3»

< out iii noil on Follow Inc *r«*.

INVESTMENT NOTES.
I il» ut Hordeiiu* On.

Tin offer Of a new- iaaue of the
ciiy of Soissuiis fifteen year 6 j>er cent,
bonds on u 7.6r. pi-r cent. basis, direct*
attention to bonds of other French
L-ities outstanding :ind listed on the New
York Stot-k Kxchange. which can be
purchased ut prices to give a liighei
yield. The t-tord. tux external ,l1"'
in 11. yield about 7.Mi per cmt. at
their present prices. They are also
fifteen \--ar" bond#, were issued in 1919,
and are direct obligation.-; of the city.
which is the principal Krenoh port and
lias one of the three finest harbors in
France. Th- principal and the interest
of »he bond- are payable in 1.lilted
States gold coin in New York without
deduction for ar,\ French Covernment,
municipal or other taxes. Tlie !. rench
Government has agreed to undertake
to supply gold in New York, if neces¬
sary. to enable the city promptly to pn.\
the principal and Interest on the bonds.
Shipbuilding i* the chief Indus!r> of
Bordeaux, hut the city boasts of many
manufacturing enterprises. Wine is a
large part of the city's trade.

Iloo.l Huhher 7«.

In picking industrial bonds investors
naturally -how preference for obliga¬
tions of corporations which have weath¬
ered the worst of the period of r.epres-
sin«». liquidation and merchandise defla¬
tion and1 tire again on the upward grade.
This can be said -f-the Hood Rubber ^Company, whose fifteen year 7 pi r cent,
"inking fund gold notes, due in 1»3«.
-an be purchased to yield more thnn
7.25 per cent. The company o%vn» anu ]
operates the world's largest singl" plant i

for manufacturing rubber footwear. I1
produces also automobile tires and
various other rubber goods. The notc»
constitute its sole funded debt. The in-
rUr.ture provides that no mortgage shall
h>- placed ot. any substantial pan of its
property unless the notes he retired h>
the proceeds thereof, or equally secured
under each mortgage. According to a

statement made b\ 1". C. Hood, treas¬
urer of the company, it will show an
increasft ir» tire business o mounting
to onsiderably more than SI.000.000 for

He estimates that its total sales
of the first three months of this year
will exceed those of the corresponding
period of 102" by more than *1,000.000
The company is receiving pl"nt> of goo
orders and. according t.. Mr. Hood there
is a distinctly different feeling m 'he
entire rubber goods trade than '.visteci
even six weeks ago. At the end of l-'-l
his company's net quick assets were

$6.200/000.

MlnntH ami thnrlolte \lr l.lne.

A bond which Is a firs: p rtcW on

:... important part of the Sum hern Ball-i
v. ay system's main line is the Atlanta
and Charlotte Air Bine Hallway's first
cold 4'4s Series A. due it 1011 and
not callable before that date. They are
legal in several States and an be pur¬
chased at prices to yield nw" than «

I cr eent. The Atlanta and Charlotte Is
1. a--<Kl into perpetuity to t'c Southern
Bailway^for an annual rental of interest
cn the debt and !> per cent, a year on
the stock. The Southern guaiantees the:
interest on the bonds, which are securer
\ y a first li'-n on 263 miles o' road
from Charlotte to Atlanta, forming »

or.rt of the Southern's mam hue A

part of the mileage 1- double tracked
and the balance is being double t«-*cke»
m completion of that work tl.- Southern

v. ill have a double tracked road from
Washington to Atlanta.

1\ i ii u do in Of 1I«"I«S III 1" *'<-¦

The possibility of pr-'fi» »hrc>n^h
I<reign exchange op-riMi-m in conn->

lion with the Kingdom of Belgium s ex¬

ternal sold loan lis. due on .January 1.
] «I2r, is pointed out by an investment
|,ons'e. It is payable b> tie Belgian
i.overnment "t maturKy »' par in

IT.tted States gold coin in tl" city of
New York. A noteholder, however, has
!he option at any time until the matur-
it- of the notes to surrender h:s notes,
,.d request their fiscal agi nta 'o sell
it 000 Belgian francs a $1.'ti<0 note at

nicb rate In the market .e may he

stalnablc. but not less favorable than
i; francs a dollar (f "" cent* a frail;-.,
in «uch sale -i noteholder .¦III ter«-i\«

find accrued interest f" his notes
inil half of the profit on cxehanK'. the
it her half of the profit b .!. s retain-''!
nv the Brie la it ' Jovcrnnien'' ac ..tin

! hat option operates as a c:iM on -.

rian ' xchange during the llf' <

t, 'p)j, fu'lowini; seh< <lu
no gross principal amount wltieh th'
tofcboldcr would realize on such a

il.OOH not. on exercising hi- opti-.n at

ivIhk ntt« y of cx<han«»- fr. th»>
,r the return of Belgian exchange to
ar there it* posnlhiHty of *. rtof!';ore than fifty points on ,he present%
rarket price of Belgian lis.

YS:nT nZH,A
n rtriHnr » '

::: !:&:£IZ
-.is'. (par of exchange). ..... 1

"jt'pi-e.ents prlncipBl imount of not" plu«
ne-tin If of exchange profit.

Western I'nelCio first r.«.

\ first inortgag" bond outstandin-- «'

low rate a mile on a road of high
.aluation. good earning ,£°^'. t.nteavy freight density U the estern
.a<lflc Ttailroad's first mortgage se

\ cold r,s. dated June 'M. k'16. aiul du<
,n March 1. 13«. The issue is anmnc
he few good railroad bond- still ^Uln-
m about a fi per cent. basi-. lb'' YVest-
>rn I'.aclflc Is a comparatively new io.i t.
jttt has demonstrated its ability to o -

a in traffic in steadily increasing vol-
ime a lid comi ares favorabh with ot ft"

oads opera ting In approximate > ''

ame territory. Praetlca ly a he
Vcste -n Pacific's mileage Is main tin-
,nd consist- of slightly mote than l.om
nlles of road from Salt l,ak.- Cltj i'f ros¬
so rt hern Nevada and down through
.alifornia to San Francisco The con-
truction of the road Is modern and It
ntlre main Hne is laid with elgbty-flv
lOiind steel rails. The bonds constltuti
t« vole funded debt an<l cover the rond

nti ahwlute first mortgage. No
qulpment trusts are outstanding
calnst the road. As of December -.1.
.its the value of equlf.ment owned h'

was about f10.nw.000 Its annual aver-
Ke earnings for Interest In four yenrs.
^17 to Infinitive, vhh *3.2#S n
ontrasl to Us present total interest
harges of SI W. 177. a Mar. The com-

imiiv's final ften res for 1M1 are not
vnltahte but It estimates Its net ava l-
hie 'or interest at about *i,»«o.eoo.

It 11,. Him-K .V Mot rloa- Western

inactive railroad bond considered 1of line Is the Missouri T-n-ifl.
.it lilt tie Mori, and Hot Springs Viest- ,

¦rn Tlalh'oad' first mort^ag;' ' r>er <-ent
old bond.-, dated July '. an. tl-.e In

Thes are relltni: on appr .\lmate \

r, per cent, harts. TV rail was nb-
orbed b the <«t. Bonis. 1-nn Mmtntaln
ind Southern Itailway, a deh was sue-1
^de.l In 1*17 by the Mlsrourl PaHfle
!silr.»ad The company owned
.(|e« of railroad from T.lttlc Boek
brough Benton to Hot Springs. Aik.
v (hit n ileage, ,11.1)1 miles, extending

,n Hot Snrln"H to Benton, r mwin an
«....* I p'M-r of the Mlwo'iH P.ieifi*

inro f»nrl 2r.mlte«. from H^nton to

<m|. Ttoeli were holf Miihjert t«» th^
ten of 'he..' bonds to the iHiengo. Rmk
sland and Baclfi. Sy«teri ¦'

toCk and Hot Springs Western ho. d
,re secured b- a first underlying lien
in the entire .*« 01 m'.lr formerly or ned
u- the compatij and no.' forming In-
egrnl parts of two of the prenfes: of
American lailroad "'M'n.s. ! hcv have
,em aarunted hv ihr MI«co»iri I «- iflc
md provi-l -n !¦ '-ei nnd. for IV ir

nn -it o. -. fun-''" ." nc '-ir.':

Investor and Bond Trader
.» All investment firms v\l ose a< vertiserrents appear in the columns of The

J I p . Herald will furnish on request cefcription of Bonds advertised. They
* also will submit suggestions to n cet irdividu?! ;nvestment requirements.

New Orleans Gt. Northern
l-t r.s MK

Augusta Southern
i«t 3s n»»4

Kansas City, Clin. & Springfield
i

Atlanta, Birm. & Atlantic
inr. .'»»

Northwestern Terminal

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

$50,000
New York Central System
Toledo & Ohio Central Rv.
Equipment Trust 6s

du: 1932
New York Central R. R. agrees
to pay principal and interest of
these notrs.

Yield 5.75' ,

1 Robinson& Co.
20 Exchange Place New Yor!:

Mcmicrs New York. Slock Exchantc

American Lt. &r Trac.
Am. Pr. & Lt. Co. Com.
Comoalth Pr. Ry. &: Lt.

Liggetts Intern 1 A.
National Sugar Ref.

Singer Mfg.
Yale & Towne Mfs;.

STOCKS

MacQuoid C8k Coady
Member* WVv: York Stork Kjchary*
14 Wall St.. N.Y. "Rector 9970"

EONDS WORTH BUYING

Underlying and Other
High-Grade

RAILROAD
fiECUTUHES

U> are clad !<> aitrisr investor* mt 'h> pur¬
chase or sale of inaetirc railroad 'brni<l<,

Raymond M. Smith & Co
Incorporate*!

Investment SctrurHi*^
4:tcKi>AK sncKi:a \»;\\ york

'J eiephone A7J .76Vi

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
II, 13, 15, 17 & 19 Broad St., N.Y

Federal Land
Bank Farm Loan

4Vfes and 5s

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St.

New York
Land Title Bldg.
Philadelphia

Hour/It I

All Issues

Sold Quoted

Chas EQuincey Co
Mmaiiaf' .leu' H/A S^ocJl iic/wnjii

14 WaII Street NewYork
Telephone Rcctot 280I

City & Suburban Homes
Murk

lrt'1 Greet Noither.i
.V \0tfH, l*Cf

Mills & Gibb Properties
N o(f«»

N. Y., New Haven & Hart.
tlcf.. t«. UMT

N. Y., Ontario & West.
¦Is I (WVA k

Texas & Ok'ahoma R. R.
I'.Ml

Union Mgtc. Co.
StO<-k

Charles E. Doyle & Co.
60 Itronil St.. N. 1 . I el. ttroiul 71

Canadian National
Railway

Sr, Gold Notes
Due March 1, 1923

GUARAft"TEED
RaxIro?.<ri Stocks
Explanatory Booklet . "What
they are and why th-y are an

ideal safe investment".
upon requett.

Joseph lUalkcr $ Sons
l-'ourxfert 1*53

Member* Xetr York Slock Exchange
61 Broadway New York

He recommend far ineentment

Public Utility
Preferred Stock
on which dividends
were e:irnod more th;in
15 times in 1 *>21.

Ask jot Circular L-L

Henry L. Doherty & Co.
Bond Department

Govt, of
Newfoundland

6 JS, 1939

Jones &
Laughlin Steel

5s, 19?8

J.K.HOLMES & CO.
61 Broadway, N. Y.

lion-ting Green lilS'j
I'itttiburKli llnrri«hurg Greensbure
Member-. .V. 1 <f Pitts. Stock Exchange*

$150,00C
Federal Farm Loan 5!s

Nov. l. 1941
optional 1031

fixempt front Federal
Income Taxe*

At 103*g',

J.S. Bache&Co.
Bond. Department

42 Broadway New York
I'hour Broad C)0o

IVe trade in

Standard Oil
of Kentucky

OLD STOCK
NEW STOCK
RIGHTS

CARL H.PFORZHEIMER & CQ
Prnlrrs in Mnmlard Oil >rfiiritlc»<

Z't Broad M. l'ltonr* 180fM-V3-4 Ifroad

WE HAVE
ORDERS IN

Standard Gas & Elec. 6s, '35
Tri-Cily Ry. & Lt. 5s, 1930
Tenn. Power 5s, 1962
U. S. Public Service 6s, 1927
United Lt. & Ry. 5s, 1932
Utah Pr. Sec. 6s, 1922
West. States Gas & EL 6s 47

KIELY & HORTON
40 \Vbll St. New York

ph;n£3 John 633o-4i5;

60 Wall Street New Yoi)<

JOINT STOCK
LAMB BANK

Bonds
h.Jfw pi from Federal. Sltifr,
Municipal and local taxation.

Ask for Circular

Hornblower & Week?
K<ttabll«hcd 18S<-

In rent merit Securities
42 Broadway, New York

'hirncoIto.t
ITo\ iilencm Port land. Me I>eiroi t

Woodward Iron 5s
Texas & Oklahoma 5s, 1943

Kirby Lumber, Com. & Pfd.
Lehigh Valley Coal Sales

99% to Yield 5.15'

WATKINS & CO. Bf=2C-ORT6SrSG>
54 Wall St.,N. Y. Phone I li no.er 9690-96S7i Wall Street 40 State Street

M.W lOKK BOSTON

Beaver Board
8s 1933

Bought Sold Quoted

E. L. WITTMEYER & CO.
Memlers Neit' ) ork Curb Market

42 Broadway New York

Phone liroad 900

SCANDINAVIAN
SECURITIES h

Wc offer for imrstment GOVERN¬
MENT AND MUNICIPAL.BONOS
o! she Kingdom* of NORWAY. DEN¬
MARK. SWEDEN.

Ask for Boik let li

Huth&Co.
30 Pine Street New York

Telephone John 6a 14

Facts Regarding
British Government

Internal Loans
We are prepared on re^Uf*' to
furnish full particulars retarding
any British Government security.

Inquiries InntM

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia no«ton

MEXICAN
BONDS

Circular dt*eriptiv* of h*utt
Sent upon request.

JeromeB.Sullivan
roajtuw jc, /Vk MiiNievH *

freewMmxiTT. O VO. m iMA

44BROAO»mRT.!«EWWM
TM. rr«*d IVJ3-4; *3*3«-5.

METALS.
March Ci.

Tlld. A«t;cl
m,«i. ««.*. x. v
I. .»«». \pi il 1 .

I'rln " 4 70
r?imr W.. Apr
\|,.n ftiini
Antimony "M

roil <P'»t. 1 J 7~>
t op Apt I2.8TV3 1-'

!M* Iron, No. 1
\ fmtfMlr \ 2 l.w 22

rtu Iron. No.
\ silicon. 22. on 2-.V» 1"-'

?Mk Irt.n, No.
11!win niltomi... "'J,.21

iron. IMn" V.*. "

p.-v btt> Pitt*. -jn no

i^'ilckallvf:!*
PlHttnntn, *oft.
Platinum, .".% li fM
PJnttnuin .tino 00
l.oN'hON, Marrli *.M rolio" It

rlofthig mHal niiotation^

Tll'i.

fJ.TTi

rimrttfl
off 7*
off 7»
off

.Will torn
off 'J*

Off

!npprr, »pof. *«'*

'opper. fnlurr" .... «V» "

KW i-opppr, ' »

lilor. fuiuMi «7 U\
1 Ttf) futnf.

rin, spot... f4.". 7
fin. ftlttftrwi HI 17
!«!..» I'M 1'V 17
Snif^ spot, no ton*; fti»:iM» ton*.

|.on<i. i«pf»i1 " m

,»»n'l. ft»(in
".'m lti'i. » I *?

11*. f. flif.iiven "j IT

k\pouts rntni m;u v«hi%,

f.vport from N>i Vo»¦' \ *tonhi\ v *.
In-lirH. rot n. hn-h Hi'M'.M
) 1i7«9ai: HUPfiHu.
Ntrkv h',nl, 1IUi«ln'1«, floor,

.!» .!», h»M'r»n«. 11» ?;iv «h»o hn
H*.. t, :w;«,.;:»«» tllHm*, ih*
j>v oil

A. A \ hop

flinnn; lm-d.

-t|ll OM 'HI 1'flO

\luni<'i|>al HoihIs
Kxvmpt from all Federal income Taxes

Due Yield
*$200,000 Erie Cotinly, N. Y., 4' 2 I93S-51 4.10^-4.05^
; 100,000 Erie Counly, N. Y., 41 '1 1927-34 4.20^-4.15%
* 139,000 Cleveland, Ohio, 5 1962-69 4.35^
* 22,000 Detroit, Mich., 4'/2 1932 4.40°^
* 125,000 Slate of North Carolina, 5 1961 4.50"^
* 20,000 Chicago, III., 4 1923 4.50'*o
* 100,000 El Paso, Texas, 5 1959 39 4.70*0

25,000 Illinois Join! Stock, ii 1951 31 4.80°o
40,000 Mobile County, Ala., 5 1942 4.80^
30,000 Lincoln Joint Stock. 5 1951 31 4.80'%

* 25,000 Stale of South Dakota, 5' 2 193S 4.85^
15,000 Sentlle, Wash., Mun. Wafer, 6 1927-33 27
60,000 Breckinridge, Texas, 6 1916-55 5.80"r]

?|.c**l lnvc«tm"ti' f>>r Havitt*. alrl Tfti.l Fundi in \ rnk

Jelke, Hood &, Co.
MCMKERS Or fMI NEW YORK STOCK EXCHANGE

40 WALL STREET NEW YORK


